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REFORE WE GET STARTED

DISCLAIMER

For the purposes of the following disclaimer, references to this “document” shall mean this

presentation pack and shall be deemed to include references to the related speeches made
by or to be made by the presenters, any questions and answers in relation thereto and any

other related verbal or written communications.

Any forward-looking statements made in this document represent management’s judgment
as to what may occur in the future. However, the group’s actual results for the current and
future fiscal periods and corporate developments will depend on a number of economic,
competitive and other factors including some which will be outside the control of the group.
Such factors could cause the group’s actual results for current and future periods to differ
materially from those expressed in any forward-looking statements made in this document.
Unless otherwise required by applicable law, accounting standard or regulation, we do not
undertake any obligation to update or revise any forward-looking statements, whether as a
result of new information, future developments or otherwise.
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A CHANGING CLIMATE A GrROwING POPULATION
AND PROTECTING THE ENVIRONMENT

By the 2050s, the demand for water will
exceed the available supply in many TODAY AREAS OF GROWTH AND FLOOD RISK

catchments in England, and some in Wales IN THE ANC- LTAN WATERR EGION
and Scotland. Without further action,
the demand for water during drier periods

may not be met in many areas.

www.theccc.org.uk A Towns with >10,000 potential planned properties in the

vicinity - 2016 planning data (proportional symbols)

Wastewater assets which have had, or are planned to

5 - have resilience work undertaken (2015-2020)
-]
s!c:?tfa/TI Y [ ] Water assets which have had, or are planned to have
g A ° PY resilience work undertaken (AMP6&*)

*AMP = Asset Management Period

DRY CLIMATE TMPACTS

Anglian Water operational boundary
National flood zone
Areas of Special Scientific Interest - SSSis

A Anglian Water distribution zones expected
A to experience >25% growth 2015-2040

- Anglian Water distribution zones expected
to experience >35% growth 2015-2040

Sources. Environment Agency, ONS, Local Government and Anglian Water

2065

2040
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200-300 300400 47

100-200

100-0 0-100

Within 25 years, water available for
supply could be cut by half.




STRATEGIC
DIRECTION
STATEMENT
2020-2045

Make the cast of England |
v RESTLIENT TO THE RISKS |

OF DROUGHT AND FLOODING I

VM  Erable SUSTAINABLE ECONOMIC
AND HOUSING GROWTH
inthe UK's fastest growing region

ke a CARBON-NEUTRAL
BUSINESS vy 2050

Work with others to acl-neve‘

br'Jd SIGNIFICANT IMPROVEMEN
IN ECOLOGICAL QUALIT
across our catchments

A LEADING CUSTOMER SERVICE BUSINESS

WITH THE ENVIRONMENT AND SUSTAINABILITY
AT THE HEART OF EVERYTHING WE DO




THE WORLD WE'RE WORKING IN

Nationalising will be for ever, says
John McDonnell

Opinion Inside Business

John McDonnell is right: Britain can
easily nationalise water

Real question is whether ownership changes would improve the utilities

As the political debate about the future of Britain’s privatised utilities heats up,
battle lines have been drawn over what it might cost to nationalise the water

industry.

On the one hand, the Labour party’s soi-disant Marxist shadow chancellor
John McDonnell maintains it would be “cost-free” to revive the old regional

water authorities. On the other, some think-tanks say that this would crowd

out other spending and even dynamite the public finances.

«  DefraUK @ £ > y
= @DefraGovUK \

2. Clean and plentiful water

HM Government

We've published our 25 Year Environment
Plan setting out our ambition to be the first
generation to leave the #environment in a
better state than we found it. Read it now -
gov.uk/government/new... #GreenFuture
#GreenBrexit #25YEP #PlasticFree

We will achieve clean and plentiful water by:
A Green Future: Our 25 Year Plan to
Improve the Environment

« |mproving at least three quarters of our waters? to be close to their natural state*
as soon as is practicable by:

o Reducing the damaging abstraction of water from rivers and groundwater,
ensuring that by 2021 the proportion of water bodies with enough water to
support environmental standards increases from 82% to 90% for surface water
bodies and from 72% to 77% for groundwater bodies.

3:08 AM - 11 Jan 2018

668 Retweets 635 Likes (=) 0; 1/:;} 8 w 0 a ‘.4 Cou




QUALITY. CONCISE - THE FUTURE OF

INDEPENDENT JOURN

Business chiefs weicon
S £ me
Labours Brexit move 3

rasr rosay
PaulMason |, i
Corbyn’s move ¢
J

can heal Britain’
=

45 Beast from the East' blows In from Siberia

advised only to make essential journeys
»Public asked o check on eidarl
It

ives andrepori rough leepers.

g

exhibitiorn

£ :) Anglian Water - Love Every Dro
Published by Jane Anglian

Services around our region have had a very busy week. Our teams have
been out and about helping customers and we'd just like to say a huge
thanks for the many cups of tea they've received and for bearing with us
while we have dealt with a huge number of calls.

We have had several hundred calls from people with no water due to
frozen pipes, and given out advice on how to thaw them out. Some
people were still off water and we're visiting around 400 homes,
prioritising vulnerabl... See More

glassdoor, D\;

2\ 14,934 people reached

Boost Post

o) Like /A Share ' v

oo Ricky Hipwell, Fiona RiverCare BeachCare and 234 others  Chronological ¥

() comment

78 Shares

View 11 more comments



0DT PERFORMANCE
N ) i 2

£m
Interruptions to supply 57 0.8 5.7 12.1
Leakage 0.5 2.6 4.5 7.6
Pollution incidents 4.4 2.3 2.3 9.0
Value For Money 01 0.0 0.2 0.3
Perception - Water
Value For Money 01 0.0 0425 0.225

Perception - Wastewater

Fairness of bills perception 0.1 0.1 0.225 0.425

Affordability perception 0.2 0.1 0.25 0.55

Water infra serviceability 0.0 -0.6 0.0 -0.6 Number one in SIM:
Potential for reward of
£50-£70m.

Total nN.0 53 13.3 29.6




2017 UTILITY SECTOR'S FIRST

EVER STERLING GREEN BOND

Necessitated high standards for sustainability throughout...
...But required no changes to our processes: sustainability is simply how

we work.

Around 200 stand-out schemes to be financed: innovative water
abstraction, drought & flood resilience, progressive water recycling &

resource management.

Future debt issues will be through sustainable finance, where possible.

UK Government highlighted our leadership in green finance: Clean Growth
Strategy, published as part of a UK Industrial Strategy.

CASE STUDY:
HEIGHAM WATER
TREATMENT w ORKS

£37 million scheme ensures sustainable water supplies for
generations.

Largest filtration system of its kind in Europe meets population and
environmental needs.

Final solution saves almost £6 million, and 3,000 tonnes (or 44% of
carbon.

Protects site of special scientific interest along river Wensum.

Latest example of continual innovation in the building of systems
resilient to growth and climate change.



A CASE STUDY IN TRANSFORMATION

INGOLDISTHORPE TREATMENT WETLAND -
WET, WILD AND CLEVER.

We’ve delivered an innovative approach to water treatment to:

. better protect the environment and reduce cost to customers

. meet tight standards for ammonia and phosphate to prevent deterioration
o make sure river flows are maintained

. negotiate consent flexibility with the EA.

o led to social and environmental benefits and enhanced biodiversity




INNOVATTION: BUILDING THE
WwATER COMPANY OF THE FUTURE

PR17 CUSTOMER ENGAGEMENT

E
ARTER

1{0] 4

INNOVATION
SHOP WINDOW

QUR CUTLINE PLAN

E 1020 - 2019
.i In |
. $ - WELCOME TO OUR OUTLINE BUSINESS
g8l AN
J@gﬁ A _tds




LEGITIMACY: BEING A RESPONSTBLE BUSINESS

OUR FINANCIAL AND
CORPORATE PLEDGES

v/ CAYMANS COMPANY - CLOSED

v/ ACCOUNTING PRESENTATION
SIMPLIFIED

v/ CONSULTING WITH OFWAT TO
EMBED PUBLIC INTEREST IN
LICENCE

MAJORTITY INEDS ON BOARD

v’

./ ADDITIONAL £65M
RESILIENCE INVESTMENT
ON TOP OF £100M, FUNDED
BY DIVIDEND REDUCTION
RESTRAINT

v/ GEARING REDUCED THROUGH
DIVIDEND RESTRAINT
THROUGH TO 2025

LATERAL ENDORSEMENT:
SUPPORTING TRUST IN WATER

o ’ \ glassdoor glassdoor
—t A
S
Utilit}r\w.fk WINN ER R.s PA Emplayees’ Choice  §— —
BT cEma
| 7% |
D i SRS
LEADING UTILITIES
OF THE WORLD

HIGHLY
COMMENDED

INDLISTRY
i MENT
201 WATER RESOURCE MANAGEMENT
PROJECT OF THE YEAR

THE QUEEN’S AWARDS
FOR ENTERPRISE:
SUSTAINABLE DEVELOPMENT
2015
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ANGLIAN WATER - FINANCIAL HIGHLIGHTS

YEAR ENDED 31 MARCH

EBITDA Operating profit Underlying profit before tax’
£661.7m £667.9m £365.3m £348.5m £84.1m £6.0m

17 18 17 18 17 18
Dividends paid Operating cash flow2 Net debt3
£128.0m £861m £632.0m £644.0m £6,0451m £6,164.6m

' | P

1 Excludes interest received of £191.8m (2017: £192.3m) from AWS Holdings Ltd and gain on derivatives of £117.6m (2017: loss of
£116.0m).

2 Shown on a statutory accounts basis. Net cash inflow from operating activities after tax on a CTA basis is £614.5m (2017: £604.6m).
3 Shown on a statutory accounts basis, excluding derivatives. Net debt on a CTA basis is £6,031.2m (2017: £5,829.5m).




ANGLIAN WATER - INCOME STATEMENT '

YEAR ENDED 31 MARCH

2018
£m

2017
£m

Revenue 1,248.9 1,227.0
(581.0) (565.3)
667.9 661.7

Operating costs

EBITDA

Other operating income 16.1 14.8
(335.5) (311.2)
Operating profit 348.5 365.3

Depreciation

Interest (excluding indexation)? (207.6) (208.0)
Indexation charge (136.5) (75.2)

Finance income 1.6 2.0
Underlying net finance costs (342.5) (281.2)

Underlying profit before tax 6.0 84.1

I Shown on an underlying basis (i.e. excluding fair value gains on derivatives of £117.6m (2017: loss of
£116.0m)).

? Interest excludes the intra-group interest receivable of £191.8m (2017: £192.3m). A reconciliation to the
statutory profit before tax is provided in appendix 3.



ANGLTIAN WATER - OPERATING COSTS
YEAR ENDED 31 MARCH

565.3  (8.1)




ANGLIAN WATER - INTEREST

YEAR ENDED 31 MARCH




ANGLIAN WATER - CASH FLOW ON A CTA DEBT BASIS'
YEAR ENDED 31 MARCH

2018
£m

2017
£m

Income 1,187.0 1,180.7
(572.5) (576.1)
Net cash inflow from operating activities 614.5 604.6
(235.7) (207.1)
Post maintenance expenditure 378.8 397.5
Net interest (211.8) (229.1)
167.0 168.4
(162.3) (100.1)
Disposal proceeds NHH retail 78.9 -

Opex and taxation

Capital maintenance expenditure

Free cash flow

Capital enhancement expenditure

Dividends

Dividends paid available to ultimate shareholders

Dividends paid not available to ultimate
shareholders:

(86.1) (128.0)

Special dividend to fund the transfer of NHH retail

(62.2)
(64.7)

Pre-financing cash flows per CTA definition

1 CTA cash flows are on a different basis to those presented in the financial statements (see
appendix 1 for reconciliation)



ANGLIAN WATER - MOVEMENT IN DEBT ON CTA BASIS'

YEAR ENDED 31 MARCH

2018

Gross debt at 31 March 2017 (6,286.4)
New debt raised (248.6)
Debt repaid 327.4
Indexation (110.3)
Gross debt at 31 March 2018 (6,317.9)

Less

1.7
40.0

- Debt service account

- Tax reserve

- Capex reserve 44 .9
200.1
(6,031.2)

- Other cash
Net debt per CTA definition

L CTA net debt is on a different basis to that presented in the interim financial statements
(see appendix 2 for reconciliation)



ANGLTAN WATER - LIQUIDITY

AS AT 31 MARCH 2018

WORKING CAPITAL AND
CAPEX FACILITY
£600 MILLION

CASH RESERVES
£240 MILLION

OPERATING & MAINTENANCE
LIQUIDITY FACILITY
(10% ANNUAL OPEX AND CAPITAL
MAINTENANCE)
£111 MILLION

PRE-FUNDED CAPEX
£45 MILLION

PRE-FUNDED DEBT AND
REPAYMENT
£2 MILLION

DEBT SERVICE RESERVE
LIQUIDITY FACILITY
(12 MONTHS INTEREST)
£279 MILLION

\ \ /
[ [\

TOTAL CASH AND
TOTAL FACILITIES £990 MILLIO
\
INVESTMENTS TOTAL DRAWN £ ©

£287 MILLION TOTAL UNDRAWN FACILITIES £990 MILLION




ANGLIAN WATER - AWS DIVIDENDS IN 2017 - 20138

Dividend paid available to ultimate shareholders

Dividends paid not available to the ultimate shareholders
Dividend paid to settle the inter-company loan

Loan settlement received
Net AWS cash outflow

Dividend paid to fund the inter-company interest
Inter-company interest received
Net AWS cash flow

Special dividend to fund the transfer of NHH retail
Funds flowing back to AWS in the form of sale proceeds
Net AWS cash inflow on NHH Retail sale

How were the dividends used?

£78.8m used to pay dividends and loan
interest to the ultimate shareholders and
holding company loan interest

One off restructuring dividend to remove an
inter-company loan in order to simplify
reporting

Round-trip inter-company interest and
dividend. This ceases from 31 March 2018
following the removal of the £1.6bn inter-

company loan described above

One off dividend to enable the transfer of
the Non-Household Retail business in April
2017




KEY FINANCIAL RATIOS

Anglian Water Financial Ratios - Year Ended 31 March 2018

March 2018 Trigger Event Default March 2017
Class A RAR 67.9% 75.0% - 65.9%
Senior RAR 78.1% 85.0% 95.0% 79.0%
Class A ICR 3.6 - 1.6 3.1
Conformed Class A PMICR 1.8 1.3 - 1.6
Conformed Senior PMICR 1.5 1.1 - 1.4
Class A actual maintenance ICR 2.2 - 1.0 2.0

Osprey Acquisitions Limited Financial Ratios - Year Ended 31 March 2018

March 2018 Trigger Event Default March 2017
Senior RAR 83.4% 93.0% 95.0% 84.6%
Senior ICR 2.6 . 2.0 2.6
Dividend Cover Ratio 4.0 - 2.0 3.5

RAR = Regulated Asset Ratio
ICR = Interest Cover Ratio
PMICR = Post Maintenance interest Cover Ratio



3

e Osprey £240m bond repaid in January 2018 and
successfully refinanced with a new 4% 2026 bond in
December 2017.

e Restructuring of RPI swaps completed moving to
stronger counterparty and institutional investor
solutions with long term PAYG solution.

e £250m Green Bond raised in August 2017
 Transparency and Governance restructure complete:

Revised Anglian Water financing group structure,
with all UK registered companies

N\

£1.6bn intercompany loan was repaid on 29 March

We are changing the composition of the AWS Board
so the Independent Non Executive Directors are in
the majority and not just the largest group.

N\ N




1
OSPREY ACQUISTITIONS LTD FINANCIAL HIGHLIGHTS
YEAR ENDED 31 MARCH

EBITDA Operating profit Underlying profit before tax
£651.1m £657.0m £354.3m £337.3m £48.8m (£24.0)m

il=HEs 0

Dividends paid Operating cash flow Net debt 2
£96.5m £95.0m £613.6m £627.3m £6,465.5m £6,574.3m

17 18 17 18 17 18

1 Results presented here are for Osprey Acquisitions Limited consolidated accounts.
2 Excludes loan from parent and fair value adjustment to debt arising on acquisition.




We are committed to redoubling our efforts to improve transparency, show that
public interest is at the heart of the business, increase investment and reduce
gearing over AMP6 and AMP7; and are delivering tangible progress.

Our Caymans Company has been removed from our financing structure.

We are delivering significant totex efficiencies and environmental improvements
and an additional £65m resilience investment is being funded by dividend
reductions.

Our first green bond has been highly regarded in setting the benchmark for
others, and our work with HRH the Prince of Wales Accounting for sustainability
project promoting best practice for others to follow. We will look to raise further
sustainable finance through AMP6 and AMP?7.
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R - RECONCILIATION OF CTA OPERATING CASH FLOW

ANGLIAN WATE

YEAR ENDED 31 MARCH

Operating cash flow - statutory accounts basis

Tax paid
Commissions on facilities not used
Other items!

Net cash inflow from operating activities - CTA basis

I Other items include issue costs of new debt, adjustments for unpresented cheques, the reallocation of
interest on Wing strategic mains refunds and cash in transit.



ANGLTIAN WATER - RECONCILIATION OF CTANET DEBT

£m £m

Net debt - statutory accounting basis 1 6,164.6 6,045.1

Unpresented cheques and payments 0.4 0.3
Capitalised issue costs 26.1 26.6
IAS 39 adjustments (159.5) (242.1)
Unsecured solar lease (0.4) (0.4)

Net debt - CTA basis ! 6,031.2 5,829.5

I The CTA net debt continues to be on old UK GAAP basis, while statutory net debt is on an IFRS basis



PROFIT BEFORE TAX

ANGLTIAN WATER - RECONCILTATION OF UNDERLY ING

Profit before tax on an underlying basis
Finance costs - fair value gains/(losses) on financial derivatives (116.0)
Finance income - intra group interest receivable 192.3

Profit on disposal of the non-household retail business : -

Profit before tax as reported in the statutory accounts




ANGLIAN WATER - SUMMARY OF NEW LOANS AN

YEAR ENDED 31 MARCH

New Debt raised
£250m GRN 1.625% 2025

Total debt raised

New Debt raised

£500m RCF

Bilateral RCF

USPP £214m 2026 ($150m)
£55m fixed 2.93% 2025
£20m fixed 2.93% 2025
£35m floating

£200m GBP Class B 2027

Total debt raised

D REPAYMENTS

Debt repaid

£150m 5.5% 2017/2040

EIB Tranche 1 £75m 0.53% 2027

EIB Tranche 2 £75m 0.79% 2027

£25.5m 4.2% Private Placement 2017

£500m RCF 2020

Repayment of accreted interest on derivatives
Capital element of finance lease rental paymer

(150.0)
(8.6)
(8.6)
(25.5)
(55.0)
(73.9)

(5.7)

Total debt repaid

(327.3)

Debt repaid

€500m 27th June 2016:
Finance lease

£500m RCF

Bilateral RCF

Total debt repaid

(394.0)
(5.1)
(70.0)
(30.0)

(499.1)
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Proportion of Gross Debt Proportion of RCV
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DERIVATIVES MARK TO MARKET VALUATION

YEAR ENDED 31 MARCH

Notional £m
Swap Type
Interest Rate Swap

Cross Currency Interest Rate Swap

RPI Swap 1

(308.8)
108.2
(495.1)

Energy Derivatives Notional £m3

LEBA2 Power Swaps 93.9

1 The -£495m MTM value of the RPI swaps excludes accrued
indexation which has already been charged to the profit and
loss account amounting to £35m. All RPI swaps are now PAYG

2 LEBA = London Energy Brokers Association.

3 Notional value for Energy Derivatives represents locked in
purchase price for power.

(695.7)

MTM £m4
(9.1)

4 Including forward purchases from suppliers MTM of energy hedging instruments which is £0.0m.




OSPREY ACQUISTITIONS LTD INCOME STATEMENT

YEAR ENDED 31 MARCH

Revenue

Operating profit

Interest
Interest (224 .4) (230.3)
(136.9) (75.5)

Indexation charge

Share of joint ventures - 0.3

PBTGAE 48.8

Fair value gains/(losses) on financial derivatives 119.1 (107.0)
Profit on disposal of business * 4.6 -
Profit on disposal of joint venture - 9.5

Profit/(loss) before tax (48.7)

! Profit on transfer of AWS non-household business



OSPREY ACQUISITIONS LTD

REVENUE SEGMENTAL ANALYSTS
YEAR ENDED 31 MARCH

Anglian Water

Head Office and other

less : intersegmental trading

total revenue




ISPREY ACQUISTTIONS LTD OPERATING o
PROEIT SEGMENTAL ANALY SIS

YEAR ENDED 31 MARCH

Anglian Water

Head Office and other

less JVs operating profit 2
Operating profit

1 Excludes the Anglian Venture Holdings businesses as they are held above OAL in the Anglian Water Group Limited structure.

2 Under IFRS reporting, joint ventures operating profit is excluded from reported operating profit. The Group's share of JV's operating
profit is then included lower down the income statement.



OSPREY ACQUISTITIONS LTD GROUP CASH FLOW

YEAR ENDED 31 MARCH

2017
£m

2016
£m

Group operating cash flow 627.3 613.6

Taxation (8.8) (9.5)
Capital expenditure (401.4) (307.1)
Disposal proceeds 79.0 14.0
Net interest paid (251.7) (269.3)
Repayment of accumulated interest (73.9) -
Dividends paid (95.0) (96.5)
Indexation ? (110.7) (61.4)
Other non-cash movements in net debt 126.4 (97.4)

Movement in net debt (108.8) (213.6)

1 In addition to the above indexation on debt, there is a further £26.2m (2017: £14.1m) indexation on
derivatives which is included for covenant purposes in calculating net difference



OSPREY ACQUISTITIONS LTD NET DEBT

Anglian Water!

Head office and other

Osprey Acquisitions Limited

£350m 7.0% bond 2018

£210m 5.0% bond 2023

£240m 4.0% bond 2026

Unamortised costs on undrawn bank facilities

net cash

Osprey Acquisitions Group *

(6,164.6)

30.0

(6,045.1)

12.8

(6,134.6)

(212.8)
(238.7)
0.5
11.3

(6,032.3)

(241.9)
(212.5)

2.1

(6,574.3)

' Net debt on an IFRS statutory basis - see appendix 2 for reconciliation to CTA basis

(6,465.5)

? Excludes loan from parent comapany (£728.8m*) and fair value debt adjustments arising on acquisition (£180.4m)
* Total shareholder investment of £1,550m was put into Osprey Acquisitions Ltd from Osprey Holdco Ltd by a
mixture of equity and subordinated debt. At 31 March 2018 this quasi-equity subordinated loan stands at £728.8m



OSPREY ACQUISTITIONS LTD
OPERATING CASH FLOW

YEAR ENDED 31 MARCH

Anglian Water

Head Office and other

Total operating cash flow




OSPREY ACQUISITIONS LTD TAXATION
YEAR ENDED 31 MARCH

Profit/(loss) before tax

Tax at UK rate of 19% (2017: 20%)

Effects of recurring items:
Items not deductible for tax purposes
[tems not taxable

Joint venture results reported net of tax

Effects of non-recurring items:
Profit on disposal of business subject to statutory exemption
Reduction in corporation tax rate

Effects of differences between rates of CT and DT

Adjustments in respect of prior periods

Tax charge/(credit) for the period




ANGLIAN WATER GROUP FINANCING STRUCTURE

CONSOLIDATED CAPITAL STRUCTURE AT 21 MARCH 20138

G E Water Group
Limited Osprey Holdco Limited Consolidated Debt at OAL

Osprey Holdco Limited < Shareholder Loan GBP 462m NetDebt/RAV. ===~ 834%
-------------------------------------------------------- . Yield c.10% Dividend Lock-up 93.0%
Osprey Acquisitions E Default 95.0%
e | OAL Covenant Net Debt™  GBP 6,442m

| - - (2)
AWG Parent Co Ltd Anglian Water (Osprey) B Covenant Adjustments GBP (132)m
(formerly AWG Plc) Financing pic I OAL Accounting Net Debt™  GBP 6,574m
AWG Group Limited ! Credit Ratings BB+/Ba3 - Bonds GBP 451m
- Other Debt GBP 1m
PISIIIIIIIIIIIYIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIL .-¢Cash GBP(43)m
Anglian Water Services - AWS Net Debt® GBP 6,165m

Holdings Limited

Anglian Water Services
Overseas Holdings

Consolidated Debt at AWS

Limited

. Credit Ratings A/A3/A- Class A Debt/RAV 67.9%

Anglian Water
Services Limited ) Credit Ratings BBB+/Baa3/BBB- Net Debt / RAV 78.1%
) Dividend Lock-up 85.0%

Anglian Water
Services Financing Plc Default 95.0%
_________________________________________________________ ! Net Debt® GBP 6,031m

(1) OAL Covenant net debt excludes issue costs and IFRS adjustments

(2) These adjustments are made to align accounting Net Debt to the CTA. The adjustments are; unamortised issue costs, FX/FV/inflation adjustments and interest accruals

(3) Excludes Parent Co loan of £729m, Fair Value adjustments to debt of £180m and derivatives of £732m

(4) AWS net debt of £6,165m excludes derivatives and is prepared on an IFRS accounting basis, whereas Consolidated Debt at AWS of £6,031m if prepared on a Common Terms
Agreement (CTA) basis



REMOVAL OF CAYCO COMPLETED

Anglian Water
Group Limited

Osprey Holdco Osprey Holdco
Limited Limited

I

|

I
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: 1 ordinary share AWG Group

AWG Group UK Newco 1Ashare
Limited

UK Holdco

b | Ordinary shares | \ 1 Ashare
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: : : Group
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OUR GREEN BOND

PROJECTS FINANCED BY THE GREEN BOND

Around 200 projects are funded by the first Green bond, with 70% of the capital

spend financed by the
bond and 30% from our
OWN resources.

In total, 84,716 tonnes of
carbon are being saved
or avoided with these
projects compared to the
2010 baseline.

The Treasury Team are
identifying a number of
projects each reporting
period and using this as
a training and personal
development exercise for
team members to learn
more about the business
and present to other
team members and debt
investors.

Sustainable

Sustainable

Water Water

Eligible Green Projects Management Recycling Total

£m £m £m
Capital Maintenance 33.7 50.9 84.6
Enhanced Service Level: and
additional standby generation 21.4 8.0 29.4
Growth (Supply Demand) 23.5 27.1 50.5
Quality 20.8 91.2 112.0
Total Portfolio Spend 99.4 177.2 276.5
Spend Buffer (63.8)
Spend Available for Allocation 212.7
Net Proceeds 247.8
Proceeds Allocated To Date 203.0
Proceeds Unallocated 44.8
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